














Ihe wide and persistent wealth gap across
demographic groups creates barriers to entry for
many underrepresented entrepreneurs

White: $188,200

Other: $/4,500

Hispanic/L ZillaleMNSISHECLS,

Median family net worth

IA\ialees American/Black: $24,100

Source: see 2021 Annual Report p. 48; Aria Florant et al,, “The Case for Accelerating Financial Inclusion in Black Communities,” McKinsey & Company, (Feb. 25, 2020) and Neil Bhutta
et al, Board of Governors of the Federal Reserve System, “Disparities in Wealth by Race and Ethnicity in the 2019 Survey of Consumer Finances,” (Sept. 28, 2020).





















Both individual angels and angel groups tend to focus
on their local communities.

I he distance between lead investors and the target
company averages only

37 miles

Source: see 2021 Annual Report p. 25; Kyle Stanford, “Angels: Foundational Investors to VC,"” PitchBook, (Sept. |, 2020).



While concentrated In tech hubs, growth startups
backed by venture caprtal (VC) are dispersec

&Ry &

866 RI
30

WYy

29
14 Ny 136
DE
- % DC 149
87
KS MD
20 -
. |

28

AK
y 7/’ 6 HI
é) GU n

Vi

less than $100 milion () $100 million - $500 million s

@ $500 million - $1.5 billion @ over $1.5 billion

Source: see 2021 Annual Report p. 26; PitchBook-NVCA, “Venture Monitor Q2 2021, (July 13, 2021). The map does not include data for Guam or the U.S. Virgin Islands.






of venture dollars went to women-only

2 30/ founding teams in 2020 (down from 3.3% In
o O 2019), and 10.8% went to women/men

co-founding teams (down from | [.9% in 2019)

Source: see 2021 Annual Report p. 42; Joanna Glasner, “Something Ventured: Despite Blockbuster Venture Investment, Female Founders’ Share of VC Funding Falls,” (Sept. 21, 2021).









of VC-backed founders are Hispanic/Latino

280/ (1.3%), African American/Black (1.7%), or
O

Asian American/Pacific Islander (25.2%), an
aggregated Increase from 23% in 201/

Source: see 2021 Annual Report p. 51; Diversity VC and Rate My Investor, “Diversity in U.S. Startups,” (2020).
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Source: see 2021 Annual Report p. 46; Jeffrey Sohl, “The Angel Market in 2020: Return of the Seed and Start-Up Stage Market for Angels,” Center for Venture Research, (May 5, 2021).









Minorities are still underrepresented among
decision-makers within the venture capital industry,
although firms have shown some progress from

2018 (gray bars) to 2020 (colored bars)

Investment Professionals Investment Partners
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Black Pacific Islander Black Pacific Islander

Source: see 2021 Annual Report p. 52; NVCA and Deloitte, “VC Human Capital Survey,” (Mar. 2021).















Recent portfolio
company exits have

Money
fueled
to VC fund
Investors

on exit reinvestments

by LPs into new
Investors

reinvest \/C Veh iCleS
with established

Mahagers

VC firms return to
market with new,

often larger, funds at
a faster pace

Source: see 2021 Annual Report p. 30; Marina Temkin, “VC is Performing Better than Ever. Then Why are so Few First-time Funds Being Raised?”’ PitchBook, (May 4, 2021).












A significant percentage of companies going public Iin
2020 were backed by crossover investors

IPOs by Count IPOs by Value

Source: see 2021 Annual Report p. 32; Cameron Stanfill et al., “Crossing Over Into Venture,” PitchBook, (Apr. 20, 2021).


























